
STEEL BUYERS HOLD
OFF FOR RAIL CUTS

Hills Find That Drastic ReductionsPo Net Increase
Consumption.

PIPE SALES ARE LARGER

Jtfiirket for Hoops and Bands
Is Widened.Sales of AutomobileSheets Fall Off.

Special Despatch to Ths Nbw Yosk Hau».
Pittsburgh. Oct. 22..Itr cannot b«

said that steel demand has Increased
any in the past week or ten days, and
something of a chill has crept over parts
of the market The cause may be the
near ap« roach of winter, when steel
consumption naturally decreases somewhat.In some quarters the recent Intimationof the railroads that general reductionsin freipht rites would come

soon Is given as the probable cause.
The lightness of steel demand has not

had an unfavorable effect upon pricea,
but rather seems to exert an lnruence in
the opposite direction. Almost all the
mills are now strongly disposed to seek
actual cost in such sales as they make,
saving round by crucial experiment tnat
Aystlc price reductions to below cost
have not broadened the actual consumption.The onlg reason for selling below
cost was to get things going again. The
steel trade has nqt taken seriously the
threat of a railroad strike and assumes
that;>K will be averted, with a much
clearer atmosphere thereafter.

PI|f Iron has' been particularly dull
since the announcement ten days ago ef
reductions In Jron ore freights. Consumersare dispOsed'to hold off as long as
possible Ih anticipation of lower freights
on coke, limestone and pig Iron, whereby
the cost of pig iron delivered Is expected
to be reduced. The local market remainedquiet this week, and there Is
Kdr/llv on 4nA\lltws o n>4 nnn* A# svsal

site.
Pig iron prices are quotable just the

same as for several weeks, as follows:
Bessemer, $20; basic. $1».25@20; foundry,$21. These prices are f. o. b. valley
furnaces, with freight rats to' Pittsburghat $1.98.
The. Connellsville coke market, which

was gaining in strength two weeks anov
has softened in general tone a trifle
more. There Is no actual decline In
prices, except that occasional lots of
spot furnace coke can be picked up at
a few cents a ton -less than n week ago.
Fourth quarter contracts for furnace
coke have been made at B-<0 and $3.00.
making the market quotable at that
range. Demand for foundry Coke has
decreased to $4.2$ to $4.7$, as It was two
weeks anto, while last week $4,150 was the
minimum. The threat of a railroad
strike has increased the demand for
spot coal, but thus far at least no effecton the coke market has been noticed.

Oil Well Supplies Sought.
Oil country goods continue to be more

popular among present pipe buyers, althoughstandard merchant pipe runs a
close second. Virtually all shipments
are wanted quickly. Carload orders are
frequent, and most all these call for one
slse. although occasionally a mixed carloadIs bought. Increased activity noted
among oil producers appears directly
traceable to the higher levels preval'tng
on crude oil. Some jobbers are sending
In orders, showing that recent shipmentshave been sold. Operations continueon the basis of approximately 86
per cent, of capacity. As is usually the
case, the only concessions available are
vii img iiipc, inn timer graam or lUDUiar
goods holding firmly to the card discounts.
The demand for wrought iron pipe Improvesfrom month to month, and OctoberIs continuing the gain started in

September. No outstanding tonnage is
noted, but a fair aggregate is made upof various small lots.
Sheet producers In the Pittsburgh districtare not In unison regsrdlng the advanceof IS a ton made on black and

galvanised sheets on October 15 byIndependent makers In the Toungstown
district. Some Independent producers
here and In Wheeling, as well as the
American f-heet and Tin Plate Company,stUI name 1.60 cents for blue annealed,
8 cents for black and 4 cents for galvanised.base Pittsburgh. Considerable
tonnage has been booked by the m'lls
naming the lower prices, and the leadingInterest especially Is maintaining a 90
per cent, operation. The present demandappears to be well diversified and
is partleu'arly conspicuous from the
middle Western and Western territories,
although the Southern States are still
nctive as buyers of black and galvanized
sheets.
Demand for automobile sheets is

dwindling, and f"U finished a<'tomobll"
body sheets are Quoted at 4.86 cents to
4.10 cents, the latter price being named
by one or two prominent Independents,
while 4.85 cents still remains the quotationof the leading Interest.

Unless something unforeseen develops
to interrupt the (low of specifications
coming to the tin plate mills In this
district, the present average rate of
operational which is about (0 per cent.,
will continue for several weeks. Some
of these specifications coming from variousfood packers are on regular contractsfor shlpm»nt Jn December, whl^h
are due forty-flve days prior to that
time.

Tie Plate la Coed Oeausad.
The United 8tatcs Steel Corporation

reports that customers are anxlom
to obtain material and are furnishingspecifications to enable It to maintainoperations at about «0 per cen». of
capocuy. un« largo independent herqcontinues to operate twenty mill* seventeenturns weekly, which Is one turn
better, than usual, with Indications of
Its being able to continue along that
line for several weeks. The market
continues eatable at )5 to |6 26 a base
ho*. Pittsburgh. the minimum having
been shaded for ore or two la- s recentlv,
when an Ohio mtll sought tonnage on
which to operat« because of the favorablelabor conditions.
After the spurt enjoyed by Iron and

steel scrap sellers for the last ten days,
when several buyers were In the mrket
at one time, the present period Is the
dullest In a year, Several companies
at Moneesen and other points near
Pittsburgh would take heavy melting
steel and other grades at tt)olr own
prides, not being Inclined to pay the
higher quoted figure*, wh ch, however,
are not unnecessarily high considering
what the dealers had to pay for the
scrap now In their yards. There arc no
changes In quotations.
New Inquiries and orders for hoops

and bands ar« being r»e«tvfd 'n a
limited way. While considerable cooperagebusiness was expected at this t :n*.
this Is not materialising. On an inqu'ry
for two csr!on'*s of cooperage hoop* receivedfrom a Southern consumer, 'o-al
inllle quoted Life., 1'lttaburgh, and refusedto meet the lower quotations the
buyer had obtained from other directions.these being as much as H a *>n
under th*<t figure The market here retrafnsquotable at 2.25c., bsse Pittsburgh
While Inquiries for nuts, bolts and

rivets continue to come tn at a fair
rots. orders *ave fallen off lomtwhtl
Accordtnc to lar-'S maker* In thl* territoryprice* rpneer to be more steady,
notwithstanding thl* slump and Ihrre
I* led* of tendency to offer rrncsfltofts.The renera' pr'ce on rivet* remainsat 3.40c. for structural and 2.50c
for boiler. Smaller firsts are quoted at
M and 6. off.

BONDS IN STO
SATURDAY. OC

Day'* sales $
Year to date 2,61

RANOE OF LI
Co «'.ng Sales (in

Bid.Asked Yield. tl.OOOs)
92 24 92.40 3.97 282 llfca (1*82-47)

1* 3Vfcs reg
91 40 93 80 4.28 2 1st cv. 4a (192

1*2 40 92.48 4.56 .. 3d 4s (1927-42
92.60 93.80 4.66 86 1st cv. 414s (1
92.42 92.48 4.81 273 2d CV. 444* (11

14 Id cv. 444 s rej
94.66 94.70 0.12 617 Id 444s (1928)

50 Id 414s reg..
' 96 00 99.00 .. lst-2d 414s- ..

92 80 92.86 4.86 1,747 4th 414s (1933
2 4th 414a rog.

99.48 99.60 5.06 664 Vic. 444s (192
99.48 99.60 4.07 40 Vic. S%s (192

United States, Foreign Government,
-o m < iilJeen Uov » >. »*M«i

S WTb rscsipta 9 .838*
5 100 1 0S7g 10 S3
a.... .Mil lg 09 A 828*
i 004* 43 00 V o ev *-{<
< 9«l* I bltean ta IMS 30 70
U 100 ebonlaaued thIAAlton
. n«*> Ren .1 ,* I »'l 1 S7«a

receipt! 2 90 Clii * Alton
10 Mia 8 9«* 1 46*
a 94 IS 99 CblBAQIl
la oa*, s 08* 4. 78

4 94 "! IS 99 CHAQBP-OtS
1 .... 941a Chilean 8* 19JJ rtt (H«

78 94 whan Issue I 13 103la
CnyofLy n a* 3. 991» 8..... .103U

1 R7la DomlncnHep&t CMAPuuetS W
1..S0. .87 1 70U I- 62*

< ityni Mar- 1 798a CMA8M' cr M
aelller ih Queensland 7« 1 81

..87 wbcnlaaual C M48tl'.;m
I nltcd KlnediD 20 99* (Ha

r in a 100 * *
1...99 18-18 1 997(3 < M b 8C f cr

(Ha 19TJ 8 100 (Hi
e 98* 8.... O07g 1 60*
s 9K* a 100 3 6013

144 98* JapanaaeU 4*' * °U
1 1 08* rr. 941«c m * st p id

rsi 1W» Japanese?*! 4H« (Ha1..T. ...92* 4.......M* 1 87
2 . .92* 6 8414 Chi M A 8t P

0214 deb (a
I 10 93 AUaah'y Val 4a « 83ia

10 ; 91* 1... .83* CANWMilSpa
1..' 92 AmAgrCh 7*4 * N (a
1. .....91* 10 96 2 80

to.. »1«4 9 94*CblANW#H<iiia 1M7 a .'.94* 19. 103*
41 8919 An Cot Oil* CSHWumh
rlalan Got *» 1 73 I 1 76ta

rwoatpt. AmOnellAR5i ChlHIAP fd («
8 .100 4-. .<...90 46 72
10 IOOI4 9 80* 6 71*
rlgl»ndo*7H4 A inTAT cr J. 2... ..

l ...101 2 loaig ChJCnStn #-*»
a". 1011a 11 102* 4 los
i..!!"ioiu ia... .102 cwunato *h>

ITalalan UTH it '14.'I ii« At 9 041M° 0..7....89* CbiAWfnd nul
19 9818 1... «9'9 to*1*
IT 98* AmTAT cr(Ha _1:- - 971a
anto't «»o* - 9.. 09* Chllo Copper 7a
8 1037s fmTAT Clt ( 18. 9«la
1 104 0 A4* CM* Copper*

I anlih Con 1 84la 10 75*
> »'uirtdpol to Armour «Vto 3 75%

Parte A S Mia 1 76ia
13 10314 ItoAir- C O CAStL yt

FcrllM < 7 781a 4. 83
, 3 103U 4tlanUcFruU7« 6 R3

' .It of Copm ft i 3914 1 83
Wa>t>vi A 331g Colo South to

1 8184 t 33 1 83U
9...... .8ila ft 33ia ConOm »-yr U

I ityerBerewito AtlKe8nlnre 1 103lg
receipt* 1 10334 1 103

14. 1011a tiaaPoJr : 1 1031g
tny at Chrto- u. 08% CubANuitarli

Hania to . 4c Ohio 1 07
3 103 l 03 CubaCmno 8 rr

' erdbh Got to 8 03% 1 681g
2 oila 10 03% 1 AO
Wto. C.OT to AOtolW)-. 8 ftftla
8 1081a 1 73% ft. Aft7a
9 108% . &OCV4K; 6# AO
7 106ia 1 70la certlOcatoi

« tfjr cfPeroe «< 0 70I4 860
14 104% Hall To. Pa Cuba R M to

f <yoOri'rtch 1 1007g 3 04
8 10S 9 107 DtoAROli

C«rCW>aua4'<< | 10a78 1 08
1»» Path BU M k 7 87%

6 04% 8 83 DAROfd*i
DcmCanaua l» J eth 6tl to IMO 8 .M. .44%

U81 14 80 I tot Kdlaon .«

03% Bkln Kdan H 3 031a
Rep of Cuba In 4 04U Pet Ed to l»U
.,l#* i 041a 2 Oils

.
*787g Bkln Kdan 7* t Dot Tun 4H»

CF orMalm to 1 1031a 1 70%
12 83 FklnKdm To 1 80
* 63% 8 103% Detroit On «H»
16 A3 ImhTIMih 1 681a

02% 1 78 Dla Hatch 7*.
I I #3 can Natl Ry» 1 loftlg
1 6314 can Nor tip DuPont do Nv
8 ».ft3% Krecotpt* mouri ;>
8 62ia ....... 101% 4 001a
'AW 1 8 loiia 18 09%

26 40 ( an Natt Ky. 30 001a
to 48% orTkua.toJ o eo%
6 4H1S 5 OMf) 10 Wla

..48>a 20 ftAU 1 90%
I t (A Mnlm4' 4. .05U I uquoM I.
13 30 Canada 8o«s 2 M>4

. raalllanUov'. 10.... 8SI4 1 90%
1 MU 3 38 8 901a

12 99U I mi of Ui In ETVaAOa I.eu
7Mil 4 OSIg 4.......83

8 MI4 Ten Leather j< trtocrlamr \
a ooia 8 .01 0 as

fan Paulo aa Cent ICR NJ to I rte« uw
3 97I4 1 07 6 38l4

It.odeJanelrot 1 erro da Peaeo iak KaMe.whenIssusu Capper a> reoeipta
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BID AN
». Y. STOCK EXCHANGE QUOTATIONS.
to the following prices accrued Intereat

la to be added;
FOREIGN GOVERNMENT AND MUNICIPAL.BONDS.

Bid. Ask.
Argentina Intern. 5s. '48 7214 7314B. lglan 8a 0'. D.>%
Belgian 7%s. '48 100% 101%
Belgian 8a 100 100%
Bergen 8e rets 10114 101%

.Berne 101 105
Bordeaux 6s 87
Brazil 99% 99%
Canada. '26 ...T. 03% 04%
Canada, '29 94% 0:>
O-nda. '31 : 02% 92%
Chile 8 99
Chile new 99 90%

I Chinese Govt. Hu Kug Ry. 6s, '51. 46 46
(hrl-tlanla IUI 104
Copenhagen 81 82

| Cuba Extern. 6s, '04 78% 78%I Cuba Extern. 5s ser. A, '40 75%
Cuba Extern. 4%s, '40 ^67^ ^
Denmark 8* 103% 10.1%
Denmark 8b ....' .....10(1% 104
Franoa 7%a, 41. w. 1... 94 94%France 8a lat Inue 00% 100
Italy r. yr. «, told.... 00-, ..

Japan 4* atria, loan, '81 68% "0
Japan 4%« etrlg. loan, '23 84% 84%Japan 4%a, td aar., '23 84 8444Lyonr 13 yr. fl«, '34 87,.IHarrellle" 13 yr. 8«, '34.. 87
Mexico BaUrn. cold 48. '04. '34.. 38% 80
V«alco Extern, etrlg. 3a, '99. '43.. 32 32%Norway 8a 104% 10'.%(Juvenaland 7a. '41 88% 100I Rio da Janeiro 8a 97% 07%Ban Domln*o 3a. '88 79 70%Hn'1 Paulo M ct 97% 98
Sweden «x, '39 80% 91%Switzerland 8% '40 109 108%Tokyo Sa, '32 38% 39
Iruguay 99%Zurich 104% 10*United Ktnadom 3 yr. 3%a, '21.. 6Ml 100United Kingdom 3 yr. 6%*. 'l|.. 88% 98%United Kingdom 10 yr. 3%a, ».. 91% pjUnltod Kingdom 20 yr. 3%f, '87.. 89% 89%
UNITED STATES GOVERNMENT BONDS.

Bid. Aak.t jm A«k
2a 100% lOlHlla P '38 e.100% 101%2a c 100% I01%l8a Pan r.. 78% ..4a 104% ia.%;3a Pan c.. 78% ..4a e 104% 106%) I' 1 4a '34. 80 ..2aP '28 r. 100% .. P I 4a '33. 80
2s P '38 c.100% .. |P 1 4« '38. 772a P '38 r.100% 101%| P C 3a '83 82

Cloalng prleea of afocka In' which there
a ore no tra'i«aetlon« yaaterday:

Bid. A»k. I Bid. A«k.
Adnma Ex. 48 40% A St Fdy pf 80% 83
Advance R. 13 13 1 . . o.«- .

do T'f 3T M
Air Beduet aa 38 do pf at an
Alb I Fui.140 .. A Sum T pf 80 73
Alliance II. 70 .. AmTohn.lS1 114*
A A Cable lOO'k 10J * Whpl pf. 81 , 04
AI Ch M pf 70 T? Am t»'*c. »n 53
Alll-dCh pf KOi, bt\ Am W Wk* SH «
imaloiat . . 00 do 6*.... in 10
a a ch pf. :« *>T do 7#.... .--an <ia
A Bk N pf. 40*i 4«H A Wool pf. OdVi 1<*H
A Bo3u*. JOV, 87H Am W f pf 22 04
do pi SIH 65 Amrr Zinc, 0 10
Am Ilk Sh. 42 *4\ <1n pf 32 33
do pf 88H 02 Ann Arbor. 7 II
Am Can pf *4 87 do pf JO 24
Am O f pf. 10844 111 Art Metal*. 11H 13
Am Chicle. 0 10 A-eate Tt-al IH 1V»
*mer. Coal. 74 A TiryO Ipf Ba 71
Am Cot Oil 18 18H do 2d pf. r.H On
do pf.... *0 40 ATOSFpf. 80 HCAi

Amrr Rap.127 130 At Hlr A A 2 2«{
A H * I. pf 48 .'0 AI Ccaat U 82H a«l
ALaFranro 8% 81k At FrtiH. ?V, 2*
Am Unad. 23lk 2414 At Refltt.. ,8*n «oo
do pf.... 47 SO do pf .107 108

A If'O pf. 10* 108 Alia Nlrh.. 0 10
Am n«dlat 10 70S do of ... B-. IMS
do pf .103 .. * fIn Turk 14", ..

A Bhlnkld* .. 80 Auto Salea. 2H 3
do pf 80 do pf.... 7 10

Am A Bee ATT T» Bald L pf. #714 08
do pf B.. 78 .. BO U^f, ftl SIH

2 THE y

CK EXCHANGE
TOBER 22, 1921.
1921. 1920. 1919.

S.867.000 16.668,000 17.247,000
6,709,000 3,690,440,000 2,778,468,000
BERTY BONDS.

Net
Open. High. Low. Last. Ch?s
92.04 92.54 91.80 92.24 -t-.C8
91.80 91.80 91.80 91.80 +.40

2-47)
> 92.36 92.36 92.34 92.32 - .28
,932-47). 93.40 94 00 93.40 93.78 +.38
927-42). 92.48 92.60 92.40 92.44 ..06
f 92.40 92.40 92.40 92.40 + 06

94.66 94.80 94.66 94 66 ..14
94.60 94.60 94.60 94.60 +.04

1-aV)..!92.70 93.00 92.70 92.80 +.02
92.62 92.62 92 62 92.62

2-23)... 99.50 99.50 99.46 99 48 ..<*2
2-23)... 99.50 99.50 99.46 99.46 + 01

Railror d, Industrial and Other B. ndi.
FlaCenAPrn 5s Vo K a Tn fJ htJL a SanPrao

1 77 10 ... .00 Serloa C
Mdjmr Tif certificate! I 1 01
* Hob lit t » Wla tLa Ran Kra»

a iow, ia co adt *
1 1033a Mo i'ac Sn IMS 4. 65
6 1083, 1.... .81 A. (H7g1 1037ft »o I'ac la »W1 2 6ft

CflrRyCan "i 10 044, 1 047fta 1033a Uorurxk -U.*Mtai-rati
C I North 7« ia Mia toe <M
« 103*8 20 003ft s 48,aA...S7 103 18 M3, 1 4S.-U
88 ....1033ft 4 Ml« S 481a1 1031a 2 563, 1 481 r
11 1083ft MontPwrla 11 ggl,
2 1031a > 80 3 488ftGreat, Nor 4',* 1 681a Ftloulst W *
8 sua kotbimo 8.. ...ofl'aHoc* »ai 1. OUa FanAAAPjumh
4 741* N y Central 7c. l ««iabud* Vanrd, 1 1027ft Feabd A I *

t= J-rtie* AI 4 108 4. 43
1 711a *YCendeh» Feab 1 »'1
1 71*8 8 O8I3 81 10
3 7H4 1 »«U inclairCO tk

Hud* Man ad 1 OMg 1 ggl,
0 423, N Y tea dr. 0 0'8g
10 428ft 4 Ml, 4..S7...031,
10 423, V Ceo deb «c 6 0318
5 421a 1 8U4 I ontkl'M rv <

111 . niral #W» NYCenLS *Hai 4 garu
1 921ft 1 437ft 1 84

Dl Cent 4s 1* 4 4... .04 Fotithl »

10731, NYChl&StL 4s 1. .,6.. .773ft
111 Can fd 4s 13 1 oil, 1 781,
2 773, NYNH*H4s»7 4 777aUlCeoCbJcn * 7 33 Foutbern Ryln
1 868* NY Ontfc W 4i 0 M

Herb K '1 Id 1 023ft -mittihyFm'
is KM N Y Tel deb b 1 S8la

SO Ml a 1 058ft 'landOU (?lk,
li.terboro-Mat A Ml* 4 104*8

col trust 4He 3 OS 3 1043,
1 18 NYTei«M4H, 0 1047ft

1st A*r tit 8e 10 SA*ft 4 1043,373 M eetcbertri A 1047ft
ltitaralPaper It At Boston '!*'PteelATuba c ,

18A 3 8874 ofAmsrtca tc
1st II Marine t* 8 328ft } 92tt
7 83 ? orf*W re ftcj A 028g
a 881, 81 108 ThirdAt ad' c
1 83 NorffcW gxn 8a 6 36

lows Cent 4* 1.. XOlTg Tol 8tb IWl
1 36 Norfolk* W 1. S 471,

laalSoMh 1 70 3dwter Oil *' ,s
279 25 7*3, certlfleat-.

6 791a 1 763, 10 971a
KanOlty Tor ,c NorPac fd r* II 1 nlonl dll- «.
5 731ft! 1 1031a 2 827ft
A 733, 5 103 6 891ft
a 74 NorUternPv* 1, United Dm* *s

Kelly-Sprtngdd 3 77*8 1 98
'lira Ss 4 771a: UBRaaltvAt <«

6 00 NorthemPac.V 1 021 a
8 087b 1... . 67% 1 02%

Lack BU (a 1U1 Nor St Pwr «s 9 921 a
1M Seriaa B fJH Robber J

LUIUMIM 4 02% 2 101
X .88 NW Bell letT* l « Rubber U

I.V of Pa con 4» 7 104% 2.. .993*
8 73U 4 1041a * Rubber

. ehlghVall. 1 1049b 1 79%
2 100 1 1041a " b«e '

ItOUS lal (a 1M7 r 104% 10 05%
3 06 1 ...104 a 3 95%

I on ft latt H It Ore Bh L fd 4a 1 05
70 2 84% 2 9518
Oig Pac Tel ft T It I tan Power

4 70% fl 86% 3 93
Lou ft Naah Mil aclcard M Ckr \ acarObaf7

1 >ai«: ooaa 2 oaia
Manhat Ry 4a 2 97% 1 93

temped renna It Va-Oaro Oh l«t
2 661a 8 104 1 94%

Manhat Id H I'enna (Vja Vlnrinlan Ry "<

7 48% 2 1011a 8 85%
Market BtRwr 1 101% 1 80

1st ron 1014 I'enn pro 4H* \ S 85%
8..a3u.76% 2 S07g Wabaah 1st
2 75la Pore Manila \ 6 88%
1 75% 10 M% v. eaiernKlac

Marland OH m 10 84% * eat Md la
warranta Phlla Oo cv h 2 557r

. 2 93 lit* 2 98%
Ilea Pet o.Del 5 99% ». eatl'adOc U

ct to 23 99ig 1 7978
cerUflcatfti 35....... 99% 2.. 80

1 06% i.aadina am «< l SOU
13 96 1...... ,761a Hat Hhr.re 4a
a: cht'en debt* 1 76% I 73

1 83% RIoGrmndeWl* a eatTimor *

MtchAtateTI la 10 09 23 102%
' 911ai l.lArkftLal'v! 3 102%

Mklvale 8tl la 1 72% Weatl nlon 4%a
1 76 StL ft Iran Ml 1 83%

MbPftSS MlH< RIt ft Ouir 44 tVaatiDfbaa 7i
recrtpla 1 711a' 1 103

wq n,*ranrra u. '

30 0ia scrias A Wlttrwir#
MstPA.sau l «a Bpwarsm*

con t% 1 «378 1 Wa
8 .otia n 62% wiuobaoo m

MlnnAStL fdAt ft. 820* 1 «'i
1 85 tL,A8anK,-.» t 02

MlnnAStL* aeries M i j. w 4
4 8»U S 753* WltoooAOo C¥
3 343i 1 88

D ASKED QUOT
Bid. Ask. | Bid. Ask.

Barnat Lth 85 55 Int Cement. 24% 24%
do pf.... 78 08 Int Mot T._2d>> 2«

BarnrdallA 25 do 1st pfTft3 88
Ilatopllaa.. % % do 2d pf. 82 57%
Bay Bros.. .. 28 Int Nick pf 8> < >

Utth 8 7*. 80% 01 Int Tap pf. 90 110
Booth Fish. 3% 4 do pf St.. 69% 70
Bkn Kdlson 04 08% Int Salt.... 414 60%
Bkn Rap T 7% 8 Iron Prdts. 24% 30
do ctfs... 4% 4% Jewel T pf. 42 44

Brown Sh. 88 42 KCFtStrf.. 80 ..

do pf 79 85 Kan C 8 pf 494 51
Brunswick. 8 4 Kan A Gulf 6% 6%
Buf A Sua. .. 77 Kayser .... 73 .0%
do pf 43 do 1k» pf. 03% 110

Buf H A P 53 05 KSpT6% pf 00 73
do pf.... 77 .. <Io 8%.... 03 80

BtirnsB pf.108% 110 Kel Wheal. 58 58
Bush Term 80 *0 do pf ... 86 02
Buttsrlek.. 28% 28% Kao < U M 8 7
Cat Pat pf. 78 70% do pf SO 80
Oal A Arts 48% 51% Kayatnna... 10 10%
Can South. 42% .. Krfa HS pf 08 100
Case pf.... 74 78 Krass S H. 60 82
Case Plow. 8 4 do pf.... 00 t._,
do pf 73 80 t.a'-k Ftaal. 384 30%

CRRofNJ. 180 201 LaeledeOa- |8 49
Cert Prod.. 33 85 Bake RAW 10 12
do 1st pf. A3 .. do pf 17 20
do 2d pf. 55 .. Lie* A M. 132 138

CI-1 A Alt.. 6% do pf....l01% 102%
do pf.... % 12% do B 147% 152%

Chic E I ct 1% 2% Lima Loco. 73 74
do ct pf. % 1% do pf 90 94

OANW pf.,100 100% Loft 9 »%
CM Pm-u T "9 32 Lorlllarri ..146 150
CStPAOpf. 70 80 do pf ...101 I'M
CniAP 7%.. 77 78 Looee-W... 32 36%
CMno Pop. 24% 23% do 1-t pf. 03 l>9
COCAFL pf 67% 08% do 2d pf. P7% 118%
CIaya A Pit 33 63 Malllson .. 15 16%
CI T'aab pf. 73 84 do pf 57 i0
ColASo Ipf. 31% 33 Martin Py. 14 15
do 2d pf. 43 48 Man Shirt. 26% 27%

Corop Tab. 33 37 Mackay pf. 55% <0
Con rioar. 23 23% Man Su* pf .. 00
do pf 60 A3 Marlln R.. 3 6

Con nistrlb % %! darkat R R 3% 4
Co-dan .... 82% 82% do 1st pf 13 1ft
Con Can... 44 46% do 2d pf. 3% 64
(Ion Insur.. 60 61 MarlandOll 274 23
CornPR pf.lrtt 108 Math Alk.. 124 19
CrcsParpat 30 80 Ma* Vot A 39'CniStl pf. 82 83 do B..... %
Cub A S pf A3 88 May Pep 8 A8 89
r^avl-on Cb S3 38 do pf. ..lOO
rial A Hud. 98% 102 M8*w«tl 8% ..

r>«. Bear-... 18 22 do 4-t pf. 4 9
Da. r- of... 84 69 do td pf 3% 4
Da* Fd|-on 93 07 «'* Pet Pf 70 80
PetAMack. 43 .. J**8'"JOa» T-ptted. 63% .. YP**P8M.. 64 67
inmnv M.ion mi no i>« 7; yv

11 l*H /i'Jv ?M "?ur.,i una A J'<! 3 M K * T.. m 1V4
do pf. .! 3' S *n Pf_|t>>rh«mH .. 20 Mnr*E«,. 0,1
<1o pf..... P0'4 93 Moot row., 3»<4 M

B"- Hwi y IT04 1* pf.... 02 03
do pf an 40 Molttra By 19>4 °f"4

l?Vc fitor. 103 112 'i ilM
K~»r nr*n 4 0 1f*0'! « 110
do Pf ... 24 2"' Not Won...110 11*

Kndtc .1 nt pn 10014 do pf 100 111
fed M * fl 3«4 0 N«" rm»s. 20 54
do pf 23 20 rnndt. % 1

P*1r»»i>"'. 2* No' F.*P pf *7
Ft 'l'-r'lodv 40 *T Not 1,'od.. 74 TO

<ln pf W«4 101 Nov Ton*... 1114 11H
on el* pf. ao no unvMipf s »
do drh pf 00 On N"T»Vrx.. no nona A Tonk. 39 43 NVPAO't,.. 04 IB

:o- Vot T« 71 7144 (to lot pf. 04 on
nt1M1o«d pf 3.1 .. do 2d pf #1 37
Goodrich pf 72 7204 W Air Nr. 3". CO
(l-anliv ... 10 20 NVT.HCAW. 30
.Gray A D. 11 11% NT Hock.. 27 29
(loan Pin*.. 7 0 do pf.... 3114 33
Oit'f MAN. « 7 NTG#7V.... 1014 1014
do pf ... 10'4 10'4 Nv PMn n 13 20

Gulf Otrrl 3d'4 37 NTP'a"nv 20
do ta» pf. 93 Norf Pooth 0 9

Horroa pf..l00«4 .. NnrfATV pf 03 70
w,..d»o M 14 10 Nennally... 11 12
Homr-tak- 73'4 30 Ohio NAT! P'4 10
Wvdra' Ptl 7 11 OMo ru»l 43 4<1
llll-olo C»n 93 9014 Grit Ollvnr.. 4 3
Indian Rrf. P'i 10% Oil- Kl pf.. 00 93
do pf.... 3114 .. Otla HtfOl.. 9 014

tut dirt... 7 1% do < 33
do pf.... 3.7'; 3014 OWrnnllAM 2T\4 20
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STEEL RAIL PRICE |
COT TO $40 A TON

Corporation Makes Sla«h of $7,
First Reduction Since

March, 1919.

Elbert H. Gary, chairman of the
board of directors of the United States
Stoel Corporation, announced yesterday
a reduction of $7 a tpn to $40 in tile
price of steel rails. The cut is the first
one In the price of that product since

March, 1919, when the Redfleid stabilizationboard met with representatives
of the steel Industry and a schedule of
an prouutis waa a«i iv. * « «

been several reductions of other Iron and
steel manufactures in the meantime, but
rails have been sustained at the $47
level. Judge Gary's announcement,
made yesterday, was as follows:
"We have decided to recommend that

our subsidiary companies reduce the sellingprice of standard rails to $4h per
ton base, f. o. b. our mills. The present
costs of production do not justify this
action, but It Is hoped and expected that
reductions In freight rates -and otherwise,together with larger operations,
will soon have a beneficial effect upon
oui costs."
The announcement came as a complete

surprise. There has been talk at varioustimes in the last year that rails
might be reduced, but steel men ulways
have scouted the suggestion, pointing to
the extremely high cost of production.
Ii> fact it has been hinted from time to
time that there might even be an IncreaseIn the schedule for rails. As a

result, the rail price has remained unchanged,through three or four successivereductions In the entire Industry of
other products.
Among the Independent mills there has

been a disposition to sell rails at less
than $47 a ton, but eo far aa Is known
no firm schedule which shows a price
under thai mark for the product has
ever been made up by any of those producers.In some cases. It is understood,
rails have even been sold for less than
the new price announced by the United
States Steel Corporation.
The new $40 price, It is understood,

will aply to openhearth rails and the
schedule for Bessemer raJls probably will
be fixed at $38 a ton, the customary
spread between the two types. It representsthe second reduction from the
high mark of $55 to $57 for Bessemer
nnri onenhearth established during the
war, the first cut amounting to $10 a

ton.
It is believed that the Independent

producers of steel i\ ila will make n publicannouncement of a corresponding
reduction during the coming week, notwithstandingthat they have been makingconcessions In the Immediate past
which Just about correspond to the new

corporation price. It Is believed also
that the new price may stimulate rail
buying to a marked degree. Railroads
throughout the country are sorely In
need of new rails, but buying has been
almost at a standstill because of the sustainedprice. The drop of $7 a ton. It
Is expected, will bring Into the market
« large tonnage which has been withheld
for just such a contingency.

FOREIGN IFTEENAL BONDS.

Loans not Issued In American dollar
values:

Rata. Due. Rlrt. Ask.
Argentina (unllst) 5 Sept.. 104.1 00* <1714
Belgium (ivsto'n). 5 Sept.. 1934 00 01
British Victory... 4 Issued 1010 207 307
British War Loan 8 Feb.,. 1020 8*1 300
Canada 514 rtec.. 1027 88* *014
< anada 5 Oct... 1931 84 8514
Canada 3* Nov.. 1934 81* 87
Canada 514 Doc... 1937 89* 91*1
French Victory... 5 Option 1931 80 5714
French Loan 5 Option 1034 40 4714
French I,oan Pre. 5 Issued 1930 00 07
French Loan 0 Option 1931 0014 0714
Itatv Treas 5 April.. 1020 87V4 38*
Italy War Loan . G 20 30
Pi lotas (liraill).. 5 2030
Ilus.RubBdaFAA. 2* Feb.... 1920 3 6

s tin riNKunR sni.n.

Honolulu, T. H.. Oct. 20..Royal relicsmay toe tinged with the rogy hue of
romance, but their monetary value, especiallyIn Honolulu, la low, as wm shown
here recently when a phaeton and a

carriage which had belonged to the
stables of Queen Lllluokalanl, laat of
the native monarohs, were Bold at auc|tion for ..6 and $5 respectively.

ATIONS
IBid. Ask. Bid. Auk.

Pac Coast. 14 3" Sup Steel.. 29 30
do 1st pf. 40 100 do pf 96 96*
do 2d pf. 30 IH) Temtor B.. .. 2*Pac Dev... 9 10* Texas LT.260 840

Pac Mall.. 8* 9 Third Ave. 13 14
Pac TelAT. 40 52 Tide W O.140 1*0
1'anA in Pet 45 45* Tob Prd pf 80 86
Panhand pf 65V4 .. TStLW p c 944 13Parish A B 12 13 do pf ct.. 16 19
Penney pf. 90 97 Trans A W 31U 85Peoria A E 9* 11* Twin City.. 27* 37Pers M p p 50* M do pf 93Pet Mul 37 Underwd ..125 illPhillips J.. 65 75 do pf.,..101 115*do pf.... 7a 85 tTn BukAP. 61 67Pierce O pf 45 09 Cn Ps« rf 0641 67*rcCA«'L 80 85 Union Tank 92* 99P?"i?S do pf fl.'t 100L.. 2»IP; II >1 Un ClgSta.123 ?noPitts Ptl pf. 80 84 pf. 101 101PtttsAWVa. 23* 24* un Aliov P w
Pond "rev' iv* TIu. K Dru* lpf M!! !]?,. ; 1?* ifn D.vewd. 30 31*I rStlCar pf BR 00 tr g Kxpr fl% (ILj Prod * Rsf 21% 21% TTn Rv Inv! 7% 8%RandP 0?U *WClPlne.. * "Rand 19* 21* ...

*
..

HyStSppf.102 .. URInAlp of 90 94Ren A Bar. 101 .. r"ah Sec 9 i.vRoht Rets.. 7 » U B Smelt 914i udo pf ... 44 M U." Sr*"- 2,'J» **

&Hbi2t7«S V3;cv,°vi 4JUdo2d,p?: 40 M Va RVA^P *' 2*R« plogleStl 20* 22 vB.slte J t'i rSt Joe Dead 12* 12* "f " J*San C Sua. 1* 2 pf®.. 814 "
Hav Arms.. 9* 10
"axon Ji.... 2* 2* ?' *<
Heab AL pf 5* 5* *£*J "r.1"' J.' '* 4"
Seare R pf. 94 9»1 ^L..
Slose-Phef.. 37* 38 Z."[ 1?"*do pf. .. 63 77 P»c *?. «
st i. sw... 21* 22 ifc. ". pr-;;- ol,7do pf.... 80 31 (Western Tin 9?M 82*
Ph.ttmi.::: o* i*̂
HPR Sugar. 26 30 Wl-Vwlre P 9% in
do pf.... 60 901 ?£Stand Mill. 90 97 ; 28
do pf.. . 75 79 Wealth hf-l"

Stern Brpf W 84 Worthing P 39 40
Stew-War.. 23* 24* 1>J * £ 74
Studehpf.. .. 99b'B

Stromberg.31 81* ^r' A*ro.. 7 i*

"sttgarTI
The feature In yeeterday'a local auger marketwae the cable advice from Havana any!mg that the Ctlban euirar committee there

,lad reported (alee of 100,000 bar* of Cuba*
It United State* reflnere. It wae believed
hi local circle* that that auger wan to he
» Ipped promptly and to take the committee'*
Iffh-lal market price of the day of Ite arrival.

Refined auger wan unchanged a* to price,
but It waa believed that there might be a

Iptnrh for auger during tht* week, aa refiner*
'had little sunpllee to d-aw from and. with
|the exception of one Oi two Intereat*, ere
delayed four to neven day* In delivery.
The rang* of price* In yeaterday'* auger

future* market wa» a* follow*:
Prev.

Open. High. Low. Clone. Clone.
October J." 2.6#
Pecember 2.4' 2.4:. 2 41 2 41 2.41
March 2 Id 2 41 2 40 2 .IS 2.42
May 2.12 2.12 2.47 2.47 2.11
July 2.10 2.HI 2..ItI 2.17 E.tiO

COTTONSEED OIL.

The range of prlcea In yeaterday'a cottonneedoil future* market wa* aa follow*:
Prev.

Open. High. Low. Clone. Clo e.

Spot.,' 1.40-70 1.40
"rtohcr l."0-70 1.40
peccr-ber... 1.90 1P0 111 1.11-17 1.77
January.... 8.90 104 I.H 1.91-02 110
March 1.10 1.12 P.01 1.10-12 g PI
Mav 1.21 1.2B f 1.21 1.227 1.12

SUNDAY, OCTOBER 2

[ CLEARIMG HOU:
Average Figures for Week End

MEMBERS OF FEDERJ
Loans. Dlv'nt.
Investments. f

Ranks an»l Trust etc.In \
Companies. Avera<c Av<

Bank of N. Y.N. II. A... »a0,372.000 3&iiiBank of the Manhat. Co 130.AI5.000 1.68'Median. h Metal* Nat.. 155.334.000 8.51Bank of America 51,804.000 1.76!
National City 455.801,000 7.1*Che ileal National 110.088,000 1.86)Atlantic National 10,104.000 33:
Nat Butcher* a Dr 6,531.000 10:
A ler Rich. Vat 08.018.000 1.361Nat. Bank ofCom 388.333.000 * 1.381Haiflc 31.660.000 93
Chatham * Ph Nat 110.918.000 8.30
U»no er National 112.978.000 61!
Metropolitan National. 62.764.000 2.63iOoru 1"* han.-e 168.181,000 6.25Import. A Trailers Vat 3!) '.'iw mm HA.
National Park 162.928.000 1,60East Uijr National 16.261.000 39.
Swion : National 21.784.000 7W
J trat National 361,601.000 061
Irvin* National 174.380,000 6.13N. Y. C ounty Nat 13.949.000 69i
Continental 7,172.000 10!
Chaao National 290,476.000 4,66.Fifth Avenue 19.903.000 76
Com on-e.ilth 8.335,000 491
GarOel t National 16.190,000 481
Fifth National 16.946.000 39!
S«ai<oar.l National 61.063.000 91;
Coal atvl Iron Nat 18.C24.000 691
Knion Enchan-e Nat .. 17,1(M.000 46!
Brooklyn Trust 32.007.000 65!
Bankers Trust 238,3 19,000 1.06!
U. S. Mortta *e ft Trust.. 46.341.000 60
Ouaranty Trust 374,177,000 1.43'
< rwiiw.-iwniwii. trust. lo.nnj.iiuu 04
Columbia Trst 68.330.000 00
PeoplesTr.it 3n.013.ooo 1.21New ^ ork Trust 143.363,000 41
Lincoln Trust 22.088.000 40
Metropolitan Trust, 27,360.000 69
Nassa Nat Bklyn 13.780.000 49
Fanners Loan Si Trust.. 124.303,000 63
Columbia 23.732,000 06.
Equitable Trust 131.641,000 1.60

Totals. 84,330,018,000 871,641

State Banks Not Members <

Greenwich Bank 817,075.000 82.56
BoaeryBank 5,512,000 64i
State Bank 75.871,000 3.301

Totals 898.468.000 86.401

Trust Companies Not Member
Title Gi ar A Tri st 845.442.000 81.40
Lawyers Title & Trust... 24,397.noo 86

Totals 869.850.IX1O 82.26;
ft ran I total ?4,41 8,316.000 80,31
Changes 61.4HU.oOO 3.65:

Actual Conditi
Totals
Me .bers Fed. Res Bk.. .84.230,520.000 869.77!
State banks, not membersled. IIos. Ilk ... 99.859,000 6.481
Trust companies, not
members Fml. lies. Bk. 70,744.000 8,211

Aggregate. 50 members. .84.401,132,000 878,47!

Actual Banl
< 'hungea for Week Ended 8

Excess reserve
Loans
Net demand deposit*Net time depositsCash In va It. » eral Reserve members
i.eserie of member banks In Reserve Bank
':esor.e In own va lu. State-banks, trust comp:
"eser-.e In other doi>ositorles State banks, trust
Circulation

AfiTegate reserve. 8500.604,000: reserve req
Details I reports In a ermge state nent ln'-lui

(b) 811.756.000; vC 8S8.3O3.000; td) 89,850.000:
Balances carried in foreign banks as reser

81,030.000: (c) 814.567,000; (d) 8909.000; (e; 83.1

Additional Bank and T
Institutions Clearing Throug

For the Weok End

Banks. 1-oans.C«
Battery Park Nat 810 449,900 810
Colonial 16,642,000 2,17
1 .race * Co. (W. R.),.,, 4,581,061 2
Mut al 9,459,000 31
No . Netherlands 0,499.000 17
V, ashin ton Heights.... 3,763.000 48
York vllie 17,676,000 47

Institutions Not in Clearing Ho
Bank of Europe 85.929,841 866
Bank of United States... 31,603.400 62
Broad* ay Central 2,714,700 37
Bronx Borough........ 4,111,980 2li
Bryant Park 2,213,900 2S
Chelsea Exchange 7,662,000 Hi
Cosmopolitan 2,900,300 11
GbthS'U Nat 12,128.000 31
llarrljvn Nat 30,264.000 71
Public Nat 71.491.000 1.61
Twenty-third Ward 5.818,900 4C

Trust Companiesa.< . UilTRII tA?

Central Union 185.161.ooo 25,2<
Commercial C.83O.000 6!
Ktnplre 40,524.900 2.7
Fulton 8,269,000 1.3
Hudson 0.581.800 41
Men untile 13.963.5001X.Y Life In*. A Trust . 28.650,000 1.9UnitedState* 68.558.148 4.71

Cash Include* deposits at the let oral Keee
F.mplre Trust Co.. 81.420.700; Fulton Trust, Cti

Condensed Report by St
Summary of State bank* and trust companl

House statement:
loans, discounts. Investments. Ac
< told
Currency and hank notes
Deposits with Federal Heeervc Bank of Xew Y<
Total ei oslts
Do- Klin Inattmr amount* duo from reserve (
fmn. other hanks ami trust companies In No
United States deposit*

I RE81

Cash in vault
Deposits In banks and trust companies
Total

Airyre.'ate reserve on deposits
Tar cent, of Isrfal reserve

COTTON PRICES OFF
AS SALES INCREASE

Market Is Dull and List Mores
Irrejfnlarty Lower.Close

Is Near Bottom.

The ootton future* list moved Irregti'arlylower In yesterday's abbreviated
session and closed near Its bottom with
.1 decline of 6 to 1* points. The market
war a dull, typical Saturday affair, but

there was a little more disposition to sell
than to buy, which resulted In another
decline. The market was Influenced to

a great extent by the fact that the next
Government ginning report will appear
on Tuesday. Should the report be anywhereup to expectations. It will show

ginning of between 6,260.000 and 6,500,wttbales.
Despite the fact that the National Glntera Association In a recent statement

P'sced the percentage ginned to October17 at 74 per cent, of the total of the
crop, there are traders who still believe
that the census report will show the
unprecedented percentage of 00. The
market probably will reflect scattered
short eoverlrfW at Its reopening to-morrow.There Is always nervousness on

the short side before any Important Governmentreport, no matter how much <t
har been discounted.
Rxcept for a brief period not long

after Its lower opening of 1 to 6 points
dec'lne, when prices advanced about 15
j-lrt* from Friday's final bids, yesterday'smarket Ignored such bullish factorsas very heavy spinners' takings
end the appearance of frost In the cot-
ton belt. It la realized now (hat little
cutton Is in the fields for even the worst
kind of weather to damage.
Continued h'sltaney on the part of the

bigger operators to plaee heavy rommltmentseither way Is being shown and Is
due to the prevailing uncertainty as to
the railroad sltuntlon. Many things,
constructive or destructive, may happen
over Sundny end traders l»ar to run
risks.
Wall Street sentiment undoubtedly

was shaped to some extent by the bettermentIn the stock market Continued
ontlmlstlc statements by leading wholesaledry goods distributers also aroused
a little bullish feeling, part y offset by
the derrense If. Fall River business for
the week ended on Friday night. Sales
In that market were estimated at only
#3,000 pieces. Bwers wc*-e reported as

3, 1921.
~T|"5E STATEMENT |

j
led Saturday, October 22, 1921
IL RESERVE SYSTEM.

Net
ftfth Le^il Pfrmanl Tins

lit Deposit .lies Deposits Deposits
roco Avmw Avers jo Averste
i.OOO $3,890,000 $35,770,000 SOU. 00-1
1.000 18,407.000 08.618.000 14.313.000
7,000 18.403,000 141,378.000 2.230.000
9.000 r,803.000 40.1*0.000 078.000
I.OOO 88,180.000 (»14*0.641,000 20.004.000
*.000 18.144.000 00.812.00d 1.028.000
1,000 1.089.000 14.833.000 880,000
5.00O *38,000 4,316,000 70.000
1,000 10.71S.000 M,748.000 3.318.000
>.000 33.647.000 381.00S.O0O 3.420.000
0.000 8.343.000 31.080.000 191.000
O.OOO 13.001.000 01.807.000 16.693,000
O.OOO 14.807,000 100.7S8.000
%000 0.834.000 88.038.000 45S.OOO
I.OOO 28.636.000 160.805.000 16,004.000
4.000 3.633.000 30.074.000 21.000
1.000 16.513,000 127.317.000 2.040,000
4.000 1.6110.000 14,386.000 1.390.000
9.000 3.603.000 16.984.000 83.000
9.O0O 23.400.000 183,142.000 6.249.00O
1.000 24.00i.000 184,054.000 2,046.000
3,000 3.040.000 13.704.000 041.000
3,000 878,000 6.864.000 100,000
4.000 41.840.000 283,328.000 11,733,000
7.000 2.710.000 20.187.000
5,000 1,23)1,000 8.828,000
KjOOO 8.084.000 16.304.000 58,000
O.OOO 1.762.000 13.208.000 371.000
3.000 6,006,000 43.647.000 762.00<i
8.000 1,606,000 12.730.000 428.000
2.000 3.646.000 1ft.922.000 200.000
2,000 3.663.000 37.6A3.000 3,411,000
8,000 28.663.000 (b)227.601,000 0,176.000
1.000 5.884.000 43.947.000 733.000
9,000 38.003.000 (C)873. 07.000 16.069,0 >0
9,000 2,646.000 18,600.000 697,000
0,000 0.178.000 69,680,000 2,210.000
8,000 8.657,000 84,671,000 1,469,000
3.000 16.007.000 126.746.000 1,933.000
6.000 3.071,000 21.812,000 679.000
il.OOO 3.110.000 23 687,000 627,000
4,000 1,357.000 13.528,000 106.000 L
0,000 12.468,000 (d) 100.497,000 20.3H9.0->) .

5.00O 2,958.000 22.883,000 1.133.000
1,000 18.340,000 (6)182.109,000 10.864.000

9,000 S507.455.000 83,720.817.000 S176.085.000

>f Federal Reterre Sjritem.
7,000 82.017.000 817.833.000 850.00
il,000 321.000 6,346.000 I
5,000 1.862.000 27,173.000 46,700.000;
9.000 84.200.000 860.352.000 846.759.000

* of Federal Reserve System.
8,000 *3,140,000 *30.245,000 *873,000
5,000 1,610,000 16,540,000 301,000

3,000 *4,850,000 *45,786,000 *1,234.000
1,000 510,805,000 3,818.054.000 224.078,000
2,000 +21,401,000 + 124.843,000 + 5.212,000

Ion on Friday.
J.000 *482.757.0001*3.703.184.000 *178.793.000
5,000 4,200,000 52,012.000 40.757,000 .

8.000 4,853,000 46.604.000 1,940.000
~

7,000 *491,000.0008*3.801.860.000 *226,700,000 |p
c Condition. |jj
atunlay, October 23. 1921. |B Dee. *41.593.960 Ifi

Dec. 73.030,000 i;
Inc. 78,017,000 !:
Inc. 8,100,000 i:
Dec. 3.704,000 ;
Dec. 31,800.000 l

inlesDec. 47,000 ::
companies Inc. 685.000

Inc. 150.000 »;
ulred, *503.139,470; deficit In reserve. *2.585,470.
le deposits In foreign branches: (a) *08,610,000; ;:
(e) *23.422.0011 IK
ve against S'Xfc deposits: (s) *38.721,000; (b) ;ti
450,000.

rust Company Reports.
b Members.Average Figures
ed October 31. 1021.

Reserve Deposits
Deposits In with Banks
N. Y. and and Trust Cross 111

ish. Elsewhere. Companies. Deposits |{j
0.000 81.376.100 88761*00 *10,160.000 j;7.000 1,430.000 18,804,000 |H
5.644 413.604 758,600 4.163.246 :!
5.000 1,687.000 11.505,000 8
4,ijw i(4Lt,uw u,vuv;!]5.000 331.000 4.337,000 |»
2.000 1,856,000 19,329,000 g
ute.National and Stata Bantu. f
>0.f>3,*> $338,380 $6,511,365 S
10,400 8.551.700 3,466,300 35.406,000 £'3.200 287.300 2,500 3.017.400 ;i12,361 432.177 4.507,200
17.300 237,000 2.358,800 f13.000 392.000 270.000 6.940.000 |14.500 165.100 3.131.400 t
12.000 2.368.000 280.000 13.850.000 !
,4.000 3.323.000 612.000 30.561,000
3.000 4.051)000 4.056.000 74,700.000
11.400 778.800 50.000 0.067,200

.Average Figaro*.
15.646 $1,977,022 $8,544 $15,059,93"
13.000 6.023,000 1.691.000 190,311,00<>
18,000 308,000 140.000 7,474.000
19.000 5.236,900 2,565.600 46.158.800
15.400 292,200 8.682.800
17,700 1.206.000 173.300 6.608.400
11.200 2 O63.60O 78,000 16.874.000
10.000 1,013.500 26,817,202
K1.000 6.896.972 52.537.94
rve bunk <entr*l Union Trust Co., $21,607,000

i.$1,201,700.

ate Banking Department.
es In Oreater New York, not Included In Clear-In*

$625,854,700 Dec. $3,924,400
6,710,400 Inc. 18,100

10.897,600 Dec. 677.900
ork 58.881,300 Inc. 611.000

659,904,500 Dec. 2.614,600Imvinluuifw and
r > or* city and

615.411.900 Inc. 7.735.900
EKVE.

State Banks. P. C. Truat Co*. P. O.
$26,533,400 16.45 $50,465,900 14 18

8.511.900 5.37 34.413.900 6 86

835.046.300 21.72 874.868.800 31 04
8109.914.100 Inc. 82,073.900

31.2

showing their most Indifferent attitude
of many weeks.
The local spot market held fairly

steady, declining 10 polnta to 18.80 cent*.
New Orleana was off 2G points to 18.26.
Range of prices: Prev. '

Open. High. Low. Close. Close.October 18 42 18.42 18.42 18.15 W 18.25December. 18.42 18.63 18.25 18.30-33 18.48
January... 18.15 18.36 18.10 18.11 16 18.21March IS.(41 18.23 17.95 18.'*>-02 18.03
May 17.64 17.77 17.53 17.57-62 17.63
July 17.20 17.34 17.13 17.15-18 17.22

NEW ORLEANS.
NEW OHLEANS, Oct, 22.-Cotton closed

steady to-day, at a net decline of 3 to 13points. Closing bid: October, 17.68c.: December,17.83c.: January. 17.77c.; March. 17.55c.;May, 17.05c. Spot steady; middling, 18.26.
SPOTS.

The local spot cotton market was quiet
arid16 point* lower;, 18.80 for middling,

sales nil. Southern spot markets: Cslveston
quiet, 33 points lower. 18.80, sales, 267 bales
New Orleans steady, 25 lower, 18.25; sales,
1,642 bales. Mobile steady, unehanged,
17.50, sales, 14 bales. Savannah quiet, unchanged,18.50; sales nil. Norfolk steady,
unchanged, 18c.; sales nil. Augusta steady,
unchanged. 17.78; sales, 123 bales. Memphis
eteady, unchanged, 19c.; sales, 1.425 bales.
Houston steady. 20 lower, 18.6'., sales, 8.332
Little Rock quiet, unchanged, 19c.; sales,
1,401. Dallas steady, 13 lower. 18.33; sales.
6,593. Montgomery firm, unchanged. 17 85:
ale* nil. Fort Worth quiet, 20 lower. 18.30,
ales, 558 bales.
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Underlying stock market tj
conditions are stronger at g
present than at any time jj
within the past two years. |
We have prepared an anal- |j
ysis of the market outlook jj,
for the winter and early ;jj
spring that should be of jj;
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Investment Status
of

Oil Securities
Increased earning* and dividend*by oil companies are

confidently looked for.

Resumption of industrial activityhas already exerted a

stimulating influence on oil
prices.
Some issues are in stronger
positions than others and are

expected to move first.
Send for our Market Bulletin
in vnieh several of the best
companies are analysed.
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Why Oil
Stocks ?

Important OU men predict higher
prices for the Crude before January1st. Improving conditions
must be reflected in higher prices
for Petroleum Stocks-.more fully
discussed in current issue No. 42
of our Investment Survey. Copy
free on request.
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Pending negotiations to render financial I
bill to Austria sdould lead to a material I
Improvement of the Austrian rate of ex- I
change and to an Increase in the value
of Austrian securities.
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ScientificMethodsnf
Investing& Tradi g
A real bound book by a financial
authority. Explains 5 recognized
methods of investing and trading.
This book is based on a lifetime of
practical experience and is a financialeducation in itself. Sent Free
on receipt of 10c to defray postage.

Thomas B. Crews, Jr. & Co.
Investment Securities

41-43 Pine St., N. Y.
Tel. John 834
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thk rniisr national rank
OF THK TITV OF NKW VUUK.

New York, September ?9th. 1921.
to the stockholders:
Notice Is hereby given that a Special Meet*

Ing of tha Stockholders of the Rank will b4
held at lie Banking Rooms at *»7 Uroari.. ay.
Borough of Manhattan, City of Now York,
dta'.e of New York, on the 1st day of Novem.

pose of ratifying and confirming the terma
and rondltlona agreed upon by a majority of
the board of directors of The Metropolitan
National Hank of the Cl'.y cf New York and
by a majority of the board of director!
of thla llank to oonaolldate the eaid twa
banking association Into one aaaoclation
under the charter of The Chase National
Rank of the City of New York; and for tha
transaction of such other business as may
properly come before the meeting.
By Order of the Board of Directors.

W. T. HOLLY, Cashier.

< KAfK RKCimn CORPORATION.
New York. September 29th, 1921.

TO THE STOCKHOLDERS;
Notice Is hereby given that a Special Meets

lng of the Stockholder# of Chase Securities
Corporation will be held at Ite office at 3|
Broadway, Borough of Manha'ian, City oi
Nsw Tork, State of New Yore, on the 1st
day of November, 1921. a*, two o'clock In
the afternoon, to oonaldsr and vote upor. proposalsto Increase from ir>0.000 to 200. OOd
the namber of sharee, without nominal or
par value, which the said Corporoil-n. may
Issue, and the amount of its stated capital
from 99.736.000 to 910,000,000, tha conditions
under which such Increase shall become efifretire. -he oonelderatlon for and the term!
and oondltlone under which. If a i">oru- >1,
raid new or additional sharee snail >»e Issued:and for tha tran-acilon of su-h otter
business as may properly come before tha
meeting.
By Order of the Beard of Directors.

B. R. TINKER, President.
IIALgTEAD O. TOEEMAN. Secretary.

riTE METROPOLITAN NATIONAL BAN*
OP THE CITI OP NEW YORK.

New York. September r>th. 1921,
TO THE SHAREHOLDERS:
Notice la hereby given that a Special Meat

lng of Pie Shareholders of the Bank will be
I held at Ita banking rooms at 111 Broadway,
Raroush of Manhattan. Cltv and State of New
York, on the 1st day of November, 1921 *1
10 o'clock In the forenoon of that day, for
bo purp*s<e of ratifying and confirming Iht
. rmo and condition" agreed upoi by a m»*
irlty of the board of director" of The f'ha't
National Benk of the City of New York and

I y a majority of the board of director" ol
thla Bank to consolidate the raid two 'nankin*association* Into one association under
ha dharter of The Chase Na tonal Bank of
tha City of New York, and for t> tran

, tlon of auch othar bu-lness as may properly
noma before tha meeting.
By Ordar of tha Board of Dlrcctcia.

FRANK W FRAZSB, Cashtar.

_
fJCOAt. XOTItlW.

No. I2t>2l.
TREAernv department.

offick OF comitrou.KR OK Till
Ct'RRENCT.

Washington, P. t'., Kepiemher 24, 1P21.
WHRKF.AS, by aa'l«fa tory evidence praitented to the undersigned. It has been made

to appear that
"THIS METROPOLITAN NATIONAL RANK

OF TUB CITY OF NEW YORK In tha
CITY of NEW YORK In the County of
NEW YORK and fha'e of NEW YORK has
compiled with all tha provisions of the
Statutes of the l'nlted H'ates, required tj
he compiled with before nr association shall
he au'liorlzed to commence the bu lne.es of
Ranklna:
NOW THEREFORE I. P It. ORIS8INOER,

rartl?y that "THB MKTROPOMTAN NATtONAI.HANK «>K THK CITY OF NKW
YORK1 In the CITY of N'BV YORK In tlm
Count/ of NKW YORK ao.l S'ate >f NKW
YORK l« author1*»il fn fimmew tho hu«'.
no«» of Rankin* »« provided In S< tlnn Fifty
one hundred and -!xty nlno of tho nvvloeif
Statute* of th» t'nltod PutM,

OONVF.RFlON of "M-o polltan Rank"
with 1 hranrhea In tho Hnrmu-h of Mai
hattan, County anil Ftate of New York,
anil 1 hram-h In tho tlomu*h of Rrookly: ,

County of Kin** and h ,.o of Now York.
IN TRFTTMOVI WHKRKOF wlfnoo. r i

han.l and ooal of .tffloe .i,| TWKVTTPOITRTHday of RKFTKMRKU to?i.
D. R ORIPPtNOBR,

Comptrnllor of tho Currency.
(Ctirrnnry Bureau, Peal of tho f'omptroller of tho Cnrri-noy, Treasury
fonartmiTt.I j


